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In this thesis, the main problem that we want to study is synergy in 
mergers and acquisitions (M&A) of China’s listed companies. The synergy is 
the core of M&A theories, and study on the synergy of China’s listed company 
is important in both academic and practical sense, because it will help to 
enrich M&A theories of China’s listed companies, guide the listed companies 
to execute M&A strategy rationally and improve institutional environment of 
M&A.  
In this thesis, we firstly summarize and analyze the connotation, 
extension and classification of synergy in M&A, and then discuss the impact 
of appraisement and post-merger integration (PMI) on synergy from the angle 
of finance and management. 
Secondly, we compare and summarize main study approach and 
viewpoint on the synergy at home and abroad, and then conclude that the 
approach based on the change of shareholders’ fortune reflects preferably the 
idea of dynamic synergy in M&A. Furthermore, we consider that this 
approach is a reasonable selection to measure the synergy in M&A of China’s 
listed companies empirically. And then we use Event Study Methodology 
based on the change of shareholders’ fortune to measure the synergy in M&A 
of China’s listed companies empirically, and compares the influence of 
relatedness, M&A type and payment manner on the synergy. 
Finally, we use M&A motivation of China’s listed companies to explain 
several empirical conclusions, and then discuss the impact of motivation and 
institutional environment on the synergy. In the end, we put forward several 
suggestions for institutional environment improvement in M&A of China’s 














synergy, improving the corporate governance, widening the M&A financing 

















目  录 
目  录 
导  论 ..............................................................................................1 
第一章  公司并购协同效应的理论分析 .....................................5 
第一节  并购协同效应的内涵及外延.....................................................5 
第二节  并购协同效应的分类...............................................................11 
第三节  并购协同效应实现的基本条件...............................................18 
第二章  公司并购协同效应的研究综述 ...................................23 
第一节  国外并购协同效应研究方法和主要观点...............................23 
第二节  国内并购协同效应研究简介...................................................28 
第三章  中国上市公司并购协同效应的实证分析 ...................34 
第一节  研究方法及数据处理...............................................................34 
第二节  并购协同效应的实证检验.......................................................38 
第三节  主要分析结论及局限性...........................................................44 
第四章  完善中国上市公司并购制度环境的思考 ...................46 
第一节  中国上市公司的并购动因与并购协同效应...........................46 
第二节  公司并购制度环境与并购协同效应.......................................51 
第三节  完善中国上市公司并购制度环境的政策建议.......................56 
参考文献 ........................................................................................61 
附    录 ........................................................................................65 




























Chapter 1  Theoretical Analysis of Synergy in Mergers and 
Acquisitions ................................................................5 
Section 1  Connotation and Extension of Synergy in Mergers and 
Acquisitions............................................................................5 
Section 2  Classification of Synergy in Mergers and Acquisitions....11 
Section 3  Basic Requirement of Synergy Achieving in Mergers and 
Acquisitions..........................................................................18 
Chapter 2  Study Summary of Synergy in Mergers and 
Acquisitions...............................................................23 
Section 1  Foreign Study Approach and Main Viewpoint of Synergy 
in Mergers and Acquisitions...............................................23 
Section 2  Domestic Study Retrospect of Synergy in Mergers and 
Acquisitions ..........................................................................28 
Chapter 3  Empirical Analysis on Synergy in Mergers and 
Acquisitions of China’s Listed Companies............34 
Section 1  Study Approach and Data Processing ................................34 
Section 2  Empirical Test of Synergy in Mergers and Acquisitions ..38 
Section 3  Main Empirical Conclusions and Limitation....................44 
Chapter 4  Considerations for Institutional Environment 
Improvement in Mergers and Acquisitions of 
China’s Listed Companies ......................................46 
Section 1  Motivation and Synergy in Mergers and Acquisitions of 














Section 2  Institutional Environment and Synergy in Mergers and 
Acquisitions..........................................................................51 
Section 3  Policy Suggestions for Institutional Environment 
















导  论 
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